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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC BUDGET 


The government cash surplus of $6.7 billion (seasonally adjusted annual rate) in the first half of 1951 was replaced 
by a deficit of $5.1 billion in the second half. 
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TRANSFER PAYMENTS ARE INCLUDED IN RECEIPTS OR EXPENDITURES OF THE SEPARATE ACCOUNTS BUT NOT IN THE TOTAL GROSS NATIONAL PRODUCT. 
| NOTE: SEE PAGE 2 FOR THE NATION'S ECONOMIC BUDGET TOTAL (GROSS NATIONAL PRODUCT). 


| SOURCE: ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1952, APPENDIX A. COUNCIL OF ECONOMIC ADVISERS 























GROSS NATIONAL PRODUCT 


Gross national product rose by about $514 billion from the third to the fourth quarter of 1951. 
expenditures rose by $3 billion; personal consumption also expanded. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
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ANNUAL TOTALS SEASONALLY el 
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150 150 
100 100 
50 - bi 50 
P Fd ™ GOVERNMENT PURCHASES OF GOODS AND SERVICES 
jet Pe .. . mies m 
NET FOREIGN INVESTMENT 
a es = oe a oe 0 | l —— l | | | | -50 
1940 42 44 46 46 50 3 4 ‘ 2 3 a ' 2 3 av ' 2 
1949 1950 1951 1952 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
a | Government purchases of goods and 
Total gross ‘Gross private 4; : services 
Period national | goreunend-| domestic | Net foreign | 
product itures investment Total presi iy Other ? 
EE 91.3 67. 5 9.9 0. 9 13. 1 1,2 11.9 
EE 213. 7 111. 6 | —2.1 96. 5 87. 5 9.0 
a ara. h 146. 9 28. 7 4. 6 30. 9 18. 5 12. 4 
i ttcackhebecncess 233. 3 165. 6 30. 2 8.9 28. 6 12.0 16. 6 
Ea 259. 0 177. 9 42. 7 1.9 36. 6 15.5 21.1 
OE 257. 3 180. 2 33. 0 .5 43. 6 18. 9 24. 7 
Dib 6daddsss¢encces 282. 6 193. 6 48. 9 —2.3 42.5 18. 9 23. 6 
SS Sa 326. 8 204. 4 58. 8 Pe 63. 5 37.8 25. 7 
Seasonally adjusted annual rates 
1950: First quarter__-___- 264. 4 184, 7 40. 1 —1.7 41.3 16. 7 24. 6 
Second quarter-____ 275. 0 188. 7 47.9 —1.6 40. 1 17.1 23. 0 
Third quarter-___- 287. 4 202. 5 47.3 —3.2 40. 8 17.9 22. 9 
Fourth quarter. ___ 303. 7 198. 4 60. 2 —2.7 47.8 23. 9 23. 9 
1951: First quarter____-__ 319. 0 208. 2 60. 1 —2.7 53. 4 28. 8 24. 6 
Second quarter-_- 327. 8 201. 7 65. 6 .0 60. 4 35. 3 25.1 
Third quarter ____ 327. 6 202. 5 55. 7 1.2 68. 2 42.0 26. 2 
Fourth quarter *___ 333. 0 205. 0 54. 0 2.0 72.0 44.9 27. 1 


























1 Based on Treasury Bulletin 
and activities,” Atomic En 
a by the 


, Mutual De 


break-down of Federal budgetary expenditures adjusted to the concept of purchases of goods and services; includes ‘‘national defense 
fense Assistance, and other unilateral transfers since 1947; excludes Federal Government sales. 


vernment for other than “‘national security” and total expenditures by State and local governments. 


3 Preliminary estimates based on incomplete data; fourth quarter by Council of Economic Advisers. 
Norts.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce, 
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PRICES 
CONSUMERS’ PRICES 


Consumers’ prices continued to rise from mid-November to mid-December but less than in any of the three preceding 







































































months. There were moderate advances in food prices and rents, and some price declines in apparel and house- 
furnishings. 
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[1935-39 = 100] 














| Fuel, elec- : 
Period Allitems | Food Apparel | Rent | tricity, and | gic nnd a 
| refrigeration | ; 8 
1939 monthly average---_-_ 99. 4 | 95. 2 100. 5 104. 3 99.0 | 101. 3 100. 7 
1943 monthly average---- 123. 7 | 138. 0 129. 7 108. 7 107. 7 125. 6 115. 8 
1944 monthly average-_--. 125. 7 | 136. 1 138. 8 109. 1 | 109. 8 136. 4 121.3 
1945 monthly average-_-- | 128. 6 139. 1 145. 9 109. 5 | 110. 3 145. 8 124. 1 
1946 monthly average. _-- 139. 5 | 159. 6 | 160. 2 | 110.1 | 112.4 159. 2 128. 8 
1948 monthly average__-_- 171. 9 | 210. 2 | 198. 0 | 121. 2 | 133. 9 195. 8 149. 9 
1949 monthly average---- 170. 2 | 201. 9 | 190. 1 | 126. 4 | 137. 5 189. 0 154. 6 
1950 monthly average-..- 171. 9 | 204. 5 | 187. 7 | 131. 0 | 140. 6 190. 2 156. 5 
Be Dictededeens 170. 2 | 203. 1 | 184. 6 | 130. 9 | 139. 1 184. 8 154. 6 
1951 monthly average___- 185. 6 | 227. 4 | 204. 5 | 136. 2 | 144. 1 210. 9 165. 4 
1950: December 15_.---- 178. 8 | 216. 3 | 195. 5 | 132. 9 | 142. 8 | 203. 2 160. 6 
1951: January 15... -_-- 181. 5 | 221.9 198. 5 | 133. 2 | 143. 3 207. 4 162. 1 
February 15__--_-- 183. 8 226. 0 | 202. 0 134. 0 | 143. 9 209. 7 163. 2 
March 15_...---- 184. 5 226. 2 | 203. 1 134. 7 144. 2 210. 7 164. 3 
 § = 184. 6 225. 7 | 203. 6 135. 1 | 144. 0 211.8 164. 6 
|, ea 185. 4 | 227. 4 | 204. 0 | 135. 4 | 143. 6 212. 6 165. 0 
| > ees 185. 2 | 226. 9 | 204. 0 | 135. 7 | 143. 6 212.5 164. 8 
5, re 185. 5 | 227.7 | 203. 3 | 136. 2 144. 0 | 212. 4 165. 0 
August 15......... 185. 5 | 227.0 203. 6 | 136. 8 | 144, 2 | 210. 8 165. 4 
September 15_---- 186. 6 227. 3 209. 0 | 137. 5 144. 4 | 211.1 166. 0 
October 15____- nese 187. 4 | 229, 2 208. 9 | 138. 2 | 144. 6 210. 4 166. 6 
November 15----- | 188. 6 | 231. 4 | 207. 6 | 138. 9 | 144. 8 | 210. 8 168. 4 
December 15 1_____| 189. 1 | 232. 2 | 206. 8 | 139. 2 | 144. 9 | 210. 2 169. 1 
! A special survey of food prices indicated a decline of 0.2 percent between December 15 and January 





_ 
on 


Source: Department of Labor. 
Nore.—Prices are for moderate-income families in large cities. 


The index has been revised, beginning with January 1940, to correct the downward bias resulting from the failure to take account of the differentials in rent between 
oewly built housing and comparable existing dwellings. 


Certain changes, starting with January 1950, in commodity coverage and weighting were linked into the index 
providing an improved and consistent series. 
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WHOLESALE PRICES. 


Wholesale prices drifted downward 0.5 percent from January 1 to the end of the month mainly because of decline 
in farm and food prices. 
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1948 1949 1950 1951 1952 
SOURCE DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1926= 100] 
Other than 
Period All com- Farm 
modities products Foods a 
1942 monthly average._........-----.----.---- 98. 8 105. 9 99. 6 95. 5 
1946 monthly average....-........-....-......- 121.1 148. 9 130. 7 109. 5 
oc ccensneedcscesoaeee 152. 1 181. 2 168. 7 135. 2 
1948 monthly average._........-.-.-......---- 165. 1 188. 3 179. 1 151.0 
Sey I MPU, 6c cc cccccncccececcecccs 155. 0 165. 5 161. 4 147.3 
I ee 161. 5 170. 4 166, 2 153. 2 
SER LETT 157. 3 165. 9 162. 1 148. 7 
| a 180. 4 196. 3 186. 9 169. 3 
EE ee 175. 3 187. 4 179. 0 166. 7 
ES ee 180. 1 194, 2 182. 2 170. 3 
i a a a i 183. 6 202. 6 187. 6 171.8 
budgies ongudiiiminibenheeees 184. 0 203. 8 186. 6 172. 4 
linia ities abhi aretstintidiitamdie deals 183. 6 202. 5 185. 8 172. 3 
tide heennndendnsnitnedaebeki 182. 9 199. 6 187. 3 171. 6 
ee id etait rindi nich einiadiaamneiens 181.7 198. 6 186. 3 170. 5 
tinea inten ihinthniiintseasbiniliied 179. 4 194. 0 186. 0 168. 6 
NEE a 178. 0 190. 6 187. 3 167. 2 
i i a eel 177. 6 189. 2 188. 0 167. 0 
EE ea mS 178. 1 192. 3 189. 4 166. 6 
i cen iire 178. 3 195. 1 188. 8 166. 9 
ER ee 177.8 193. 6 187. 3 166. 9 
ec bvee awaweeowe 177. 3 191.5 186. 4 166. 6 
Week ended: 
ee 177. 2 193. 7 189. 2 165. 4 
RR ntelennbeeindd menace 177. 2 193. 9 188. 8 165. 3 
| Re eee 176. 5 192. 0 187. 5 165. 2 
OSS ee ee 175. 9 188. 9 186. 2 165. 1 
er eee 176. 3 190. 8 185. 8 165. 2 
1 Estimates based on change in weekly data. Source: Department of Labor. 














PRICES RECEIVED AND PAID BY FARMERS 


In January, the parity ratio dropped back to its October level of 105 as prices received by farmers decreased 1.7 per- 
cent while prices paid advanced 1.1 percent. 
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JEMAMJJASONDIVFMAMJJASONDVFMAMJJASON DIV FMAMJVASONDVFMAMJ JASONDIVFMAMIJASOND 
1947 | i948 1949 1950 1951 | 1952 
% RATIO OF INDEX OF PRICES RECEIVED TO PRICES PAID, INTEREST, TAXES, AND WAGE RATES. 
SOURCE : DEPARTMENT OF AGRICULTURE cos ny Samir a — COUNCIL OF ECONOMIC ADVISERS 
{1910-14= 100} 
Parity index 
| Prices | (prices paid, 
Period | received interest, taxes, | Parity ratio ! 
| by farmers | and wage 
| | rates) 
ee ava enenesenneenwen ae | 95 | 122 78 
ee ER oo i ere ect emeeeneeeee ke soReeeS | 158 | 151 105 
ee teen -<-o vab owes aes ca=o< es wendeeeeeuenawe | 2196 | 182 108 
Re TRON MONO orice ce ccekatceccenccasbeeeecntaccacsl 2 234 | 207 113 
ERT A I ee | 275 239 115 
Be 5 oc se ru hacnencenscechsceeecccusecees 285 259 110 
a ts ie eee aeiaasel | 249 250 100 
Br PDO NG on oo dwn wna Si sceccccccccccisccoencca | 256 255 100 
SE Dn in cebu db pndnadeib eben peach weanbed | 247 254 97 
ee Ns i ccan cee nbenehnacededaeeeeabedeien | 302 281 107 
Re TN ia vicindicticvcnnnecnsns caliatdaeanath eed | 286 265 108 
te ee icc cine eheRdeeteedunetoesensemeneeeewes | 300 272 110 
EE Dic gearenctGetenesesccesceqateensesenewenen«s 313 276 113 
EE a 2a Chae OCRed a eenS ase eke aes chee beeuese 311 280 111 
Ai a hal alae tn Dain aie diciibalbin aie tbities a aan | 309 283 109 
tii cdheietcereieanenwkeshsieeeaesenaeedia | 305 283 108 
ER ee eue dab odunuctah vanes aebancenwciion | 301 282 107 
tT (nnd cteenegigddutehlasentenleaedséavaeaubas 294 282 104 
i. cLcinedshiiakianidininudtaiaaiekutalii 292 282 104 
dnc tuabpnebieeedeeEsnabenkiesennee | 291 282 103 
Ee a he ia ka ne Satan hs Cee See coon | 296 283 105 
PNR a aman aman e eed ke eens es haeeeeme a | 301 284 106 
i. <cainipeusubehtatnechbanes ines cucesen | 305 284 107 
I a nie caneeenns dnerweidumendwesasaweuens 300 | 287 105 





1 Ratio of index of prices received by farmers to parity index.. 


2 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946. 


Source: Department of Agriculture. 
94656—52——2 








STOCK PRICES 


In January, stock prices continued the brisk upward movement of the*two preceding months. 
service was the only industrial group which did not show an increase over December. 





Trade, finance, and 




























































































PERCENT OF 1939 AVERAGE . PERCENT OF 1939 ‘AVERAGE 
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Yn | NG 
i oy RRA NV E 
- a 
| 
—— — —_—_—_—— 150 
| 
° 
UTILITIES | 100 
| 
| 
| 
50 - _—— |. so 
oy wl He a = 
Oe a a a ee ae ae ee oS eee eee eee ee ee ee ee 
1940 44 42 43 44 45 46 47 48 49 50 5I JEFMAMSSASONDIVE MAM VASOND|V EF MAMI SASON D 
1950 1951 | 1952 
SOURCE: SECURITIES AND EXCHANGE COMMISS/ON. a COUNCIL OF ECONOMIC ADVISERS 
[1939=100] 
Pini | Manufacturing | | Trade, 
: a | | Non- | Trans- Tesnees finance, ‘ni 
Period Pe. | Total eo durable || portation Utilities and Mining 
= goods || service 
Weekly average: | 
er 90. 6 | 93. 4 92. 5 94. 2 99. 1 97. 7 86. 7 75. 9 
ciecihneitie cannes 74. 9 | 75. 5 73. 7 77.1 | 90. 8 69. 8 71.3 59. 7 
Cb aged etencackmne 149. 6 | 146. 6 138. 8 154. 4 | 202. 6 121.0 204. 3 125. 5 
Ma cwadceceecun eek 127. 6 | 132. 1 116. 0 147. 2 | 138. 8 98. 1 160. 5 129. 2 
a ea | 154. 1 | 165. 7 150. 4 180. 2 || 159. 9 107. 2 183. 8 143. 5 
- 158. 3 171. 1 156. 0 185. 0 || 149. 5 | 114.8 182. 4 143. 0 
SE eee | 184. 7 | 206. 6 178. 3 | 233. 0 || 199. 2 112.5 208. 0 204. 9 
1951: January.........-.- 176. 7 | 194. 2 174. 8 212.3 || 202.0 110. 3 205. 1 175. 9 
February.-.-.....-- 184.0 | 203.0 181. 6 222. 8 || 213. 1 112. 1 213. 2 184. 2 
Se 179. 9 198.4 | - 178.2 217.0 | 200.0 112.9 209. 7 176. 7 
eee 183. 1 203. 8 181. 2 224.8 | 201.9 111.4 207. 8 183 4 
— eeplaiplpeiaets 181. 6 202. 6 175. 3 228.1 | 196.7 110. 4 206. 0 187. 7 
SS 178. 8 199. 9 168. 9 228. 7 188. 3 109. 9 200. 9 186. 0 
ER 181.8 204. 4 170. 3 236. 2 || 187. 9 111. 2 202. 2 195. 2 
EE 189. 7 214. 8 | 178.5 | 248.8 || 195. 5 114. 1 206. 0 218. 6 
September___..-_-- | 194.4 220.4 185.2, 253.0 | 203.6 115.0 | 214.4 230. 9 
October... -_-.-_-- | 191.4) 215.8) 185.1 244.3 | 203.3 114.3) 214.0 243. 6 
November--__-_---. -| 185. 0 207. 5 | 178. 4 234. 6 || 194. 0 113.8 | 207.8 238. 8 
December_--___-_-- 190.2; 214.5 } 182. 1 244.8 || 203. 6 115.0 | 209.0 238. 1 
1952: January...........| 195. 3 221.4) 185.2 | 255.1) 210.6 116.4 | 209.0 245. 8 
Week ended: | | | | | 
1952: January 5. _-.----- | 193. 5 219. 0 | 183. 9 | 250. 9 207. 0 115. 7 | 209. 6 235. 0 
ae | 194. 1 219. 8 | 183. 8 | 253. 3 208. 6 116. 7 | 208. 4 242. 3 
See | 196. 0 222. 2 | 186. 0 | 256. 0 || 213. 6 116. 6 | 208. 8 250. 6 
ee eee | 197. 7 224. 8 | 186. 9 | 260. 2 | 213. 1 | 116. 7 | 209. 4 255. 2 
February 2______-- | 1964] 2229] 185.7] 257.6 || 2113] 1169] 2082{| 253.7 











‘ Includes 265 common stocks, distributed as follows: 14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 
transportation, 28 for utilities, and 32 for trade, finance, and service. 


Source: Securities and Exchange Commission 





EMPLOYMENT AND WAGES 


CIVILIAN LABOR FORCE 


Labor force changes in January were seasonal in character. Both nonagricultural and agricultural employment 


decreased. Although unemployment rose to 2.1 million, or 3.3 percent of the labor force, it was 450,000 lower 
than in January a year ago. 
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SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Civilian labor force || Unemploy- 
| ment as per- 
: Employment ! Unem- || 
Period ploy | cent of total 
Total Agricul- | Nonagri- ploy- civilian 
Total tural cultural ment labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average________-_---_-- 55,230 | 45,750| 9,610 36,140 | 9, 480 17.2 
1944 monthly average___..___-.------ 54, 630, 53, 960 8, 950 45, 010 670 1.2 
1947 monthly average_______--_---_-- 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average______.-_.------ 61, 442 59, 378 7, 973 51, 405 2, 064 3. 4 
1949 monthly average___....--_------ 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1950 monthly average____-__--------- 63, 099 59, 957 7, 507 52, 450 3, 142 5. 0 
NN a fe eas lanl isin ae 64. 866 61, 482 9, 046 52, 486 3, 384 5. 2 
19051 monthly average... ............. 62, 884 61, 005 7, 054 53, 951 1, 879 3. 0 
1960: Decemiber...<....<<sccesscucee 62, 538 60, 308 6, 234 54, 075 2, 229 3. 6 
PUBL COOP oc cccccskeceasouncesc 61, 514 59, 010 6, 018 52, 993 2, 503 4.1 
OI ia cad cee wees cones 61, 313 58, 905 5, 930 52, 976 2, 407 3.9 
ac deihies a ian ea Eaten dl 62, 325 60, 179 6, 393 53, 785 2, 147 3. 4 
ia tained i ehdicel banning again 61, 789 60, 044 6, 645 53, 400 1, 744 2.8 
SEE AE ERE IE 62, 803 61, 193 7, 440 53, 753 1, 609 2. 6 
EET ACERT F 63, 783 61, 803 8, 035 53, 768 1, 980 3. 1 
Dh didi aieleen i hae cael 64, 382 62, 526 7, 908 54, 618 1, 856 2.9 
Ee 64, 208 62, 630 7, 688 54, 942 1, 578 2. 5 
NE 63, 186 61, 580 7, 526 54, 054 1, 606 || 2.5 
RMN noon sc onaccaccoccsonce 63,452 | 61,836 | 7,668| 54,168| 1,616 || 2.5 
ee ae en ee 63, 164 61, 336 7, 022 54, 314 1, 828 || 2.9 
eee 62, 688 61, 014 6, 378 54, 636 1, 674 | 2.7 
I i i i ial 61,780 | 59, 726 6, 186 53, 540 2, 054 3. 3 












































1 Includes part-time workers and those who had jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 
and industrial disputes. 


Note.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerca. 
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NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


Seasonal influences were largely responsible for the changes in nonagricultural employment in December. The 
number of manufacturing and construction workers declined somewhat; trade employment increased by about a half- 








million and nearly 350,000 temporary employees were hired in Federal post offices. 



























































































































MILLIONS OF WAGE MILLIONS OF WAGE 7 : a 
AND SALARY WORKERS AND SALARY WORKERS 
9.5 8.5 _e } | 
DURABLE MANUFACTURING NONOURABLE MANUFACTURING | | 
os pained ne | | 
, 4 
| | 
| | 
| 
| | 
| 
6.0 |— eee | 
oc ! ae l ! ee a a 
J F M A M J J A Ss ie) N 13) | 
1.0 
TRADE | 
10.0 + Sug 
| | 
| j 
a i 
1.5 _ ee — 
| ! — | ! 1 l L 3 | ‘oe eee) 
, f* © 2 @ 8 8 A Ss N ‘; ©  »D 
SOURCE: DEPARTMENT OF LaBOR COUNCIL OF ECONOMIC ADVISERS | 
[Thousands of wage and salary workers ‘] 
| ' | | | Govern- | Transpor- | 
: | Manufacturing | Contract | | Finance | ment tation 
Period ) construc-| Trade and | (Federal, | and Mining 
Total | Durable | Nondu- tion | | service | State, public 
| goods [rable goods| | local) | utilities 
1939 monthly average--_-_- 10, 078 4,683 | 5,394 | 1, 150 6,612 | 4, 703 3, 987 | 2. 912 | 845 
1943 monthly average_..__| 17, 381 11,077 | 6, 304 | 1, 567 7,189 | 5,820 6, 049 | 3, 619 | 917 
1946 monthly average_.._.| 14, 461 7,739 | 6,722) 1,661 8,602 | 6,207 | 5, 607 | 4, 023 | 852 
1948 monthly average--_--- | 15, 286 8,315 | 6,970 | 2, 165 9,491 | 6,515 | 5, 613 4,151 | 981 
1949 monthly average__-_--_ 14,146 7,465 | 6,681) 2, 156 9,438 | 6,545 | 5, 811 3, 979 | 932 
1950 monthly average--_--_- 14,884 8,008 | 6,876| 2,318 9, 524 6, 573 | 5, 910 4,010 904 
i teiuenkenn~e 14,666 | 7,964; 6,702 | 2,414 9,411 | 6, 653 | 5, 832 | 4, 023 | 946 
1951 monthly average 2__- 15,927 | 8,925 | 7,003 | 2, 567 9,795 | 6,642 | 6, 386 | 4, 143 | 919 
1950: November- -_------- 15, 765 8, 664 | 7,101 | 2,571 9, 896 6, 543 | 6, 037 | 4, 123 | 938 
December- -------- 15, 789 8, 717 | 7, 072 2, 403 10, 443 6, 522 6, 376 | 4, 125 | 937 
1951: January--.--------- 15, 784 8,742 7,042 2, 281 9,592 | 6,497 | 6, 088 | 4, 072 | 932 
PeOrunry ........-. 15, 978 8, 877 | 7, 101 2, 228 9, 554 | 6, 496 | 6, 122 | 4, 082 930 
March ee er | 16, 022 8,969 | 7,053 2,326 | 9,713; 6,536 | 6, 217 | 4,112 | 924 
. ee | 15, 955 9,003 | 6, 952 2, 471 9,627 | 6,610 | 6, 292 | 4, 132 | 911 
er ess | 15, 853 8,975 | 6,878 2, 598 9, 683 6, 663 | 6, 377 | 4, 137 | 915 
Din cessdedhaue | 15, 956 8,998 | 6,958 2, 686 9, 732 6, 728 | 6, 377 | 4,161 | 927 
Se 15, 813 8, 839 | 6, 974 2, 754 | 9, 667 | 6, 760 | 6, 356 4, 176 | 906 
mmeust...........- | 16, 008 8, 878 | 7, 130 | 2, 809 | 9, 641 | 6, 753 | 6, 401 | 4,190 | 922 
September - ------ -| 16, 039 8, 913 | 7, 126 | 2, 768 | 9, 781 6, 729 | 6, 544 4,178 917 
Cyeconer *_........- | 15, 948 | 8, 928 | 7, 020 | 2, 756 | 9, 878 6, 671 | 6, 532 4, 168 | 915 
November ?2______-_- 15, 899 | 8, 987 | 6, 912 | 2,622 10,078 6, 641 | 6, 497 | 4, 166 | 919 
December ?- - ---_-- | 15,874 | 8,988| 6,886 | © 2,502| 10,598 6,615) 6,831 | 4,147 | 915 
1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during tle pay perlod ending nearest 


the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. 


Total derived from this table not com- 


Parable with estimates of nonagricultural employment of the civilian labor force reported by the Department of Commerce (p. 7) which include proprietors, self- 

employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are based on an 

enumeration of population, whereas the estimates in this table are based on reports from employing establishments, 
? Preliminary estimates. 


Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


Despite a more than seasonal increase in the averoge workweek in December for both durable and nondurable man- 
ufacturing industries, average hours per week were lower than a year earlier. 
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— ————— 42 _——— 
40 ~ 40 Dp OA 
| | | 
38 38 | | 
| | 
| | | 
36 36 | } + 
34 34 - - — 
| | | | | . ie L “al 
} o Lot ] Pee PETE ETT PETTY Te Peres 6g ikadthedtisl et ceetideds bee eiebec ses Lees eeken eae 
| 1948 949 1950 igi 1948 1949 1950 1951 
| 
| __ SOURCE: DEPARTMENT OF LSEDR: _ ee ae COUNCIL OF ECONOMIC ADVISERS 
{Hours per week, selected industr’es !] 
| Manufacturing | — | 
: uilding | * 
Period Durable Nondurable | construction | Retail trade 
| Total | 
| goods goods | 
1939 monthly average_.--.--.------- | 37. 7 38. 0 37. 4 | 32. 6 | () 
1943 monthly average____..-----._-- 44.9 46. 6 42.5 | 38. 4 (3) 
1946 monthly average._--_-.-------- 40. 4 40. 2 40. 5 38. 1 (3) 
1947 monthly average_-.....---.---- | 40. 4 40. 6 40. 1 | 37. 6 40. 3 
1948 monthly average__-_..---------| 40. 1 40. 5 39. 6 | 237.3 40. 3 
1949 monthly average_----_--------. 39. 2 39. 5 38. 8 | 36. 7 40. 4 
1950 monthly average.....-__.------- 40. 5 41.2 | 39. 7 36. 3 40. 5 
Pihistdsnneenewesenetewen| 40. 5 41.3 | 39. 5 37. 0 40. 
1951 monthly average 4____..._------ | 40. 7 41.6 | 39. 4 (3) (*) 
3060: Mawember..... .....cccccsece. 41.1 41.8 40. 3 37. 3 40. 0 
iinnccecccasnenecosne | 41.4 42, 2 40. 5 36. 7 40. 7 
oe ee | 41.0 41.5 40. 2 36. 7 | 40. 3 
i eee | 40. 9 41.6 40. 0 35. 3 | 40. 1 
BER cvescnsasescsonveveses | 41.1 41.9 40. 0 35. 8 | 39. 7 
Mibibhatircrensceennnee | 41.0 42.0 39. 7 36. 8 | 39. 9 
a aa a ahs rae | 40. 7 41.8 39. 3 37.5 39. 8 
Pi ctcanevescenesesnneseuns | 40. 7 41.8 39. 4 37.7 40. 4 
Se tecitindbendwmieae wen 40. 2 40. 9 39. 3 38. 1 40.8 
SSSR ARES | 40. 3 41.3 39.1 38. 2 40. 8 
September___ _ ___- ‘ | 40. 6 41.6 39. 4 38. 2 40. 0 
OS See 40. 5 41. 7 38. 9 38. 6 39. 7 
November 4_______- mache ante | 40. 5 41.5 39. 2 3 36. 4 339. 3 
[TET 0 ce a epee re ean | 41.2 42.1 ee ‘Salaeahlea ia 








1 For production and related workers. 
2 Not strictly comparable with previous data. 


3 Not available, 
4 Preliminary estimates. 


Source! Department of Labor. 





AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Average hourly earnings in durable manufacturing industries rose more in December than those in the nondurable 
goods sector, averaging an advance of 1 cent for all manufacturing. 
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SOURCE: DEPARTMENT OF LABOR 





% CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE OF 19502100. 
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[Production and related workers in selected industries] 
































: Durable goods | Nondurable goods | Building : 
All manufacturing manufacturing manufacturing | construction Retail trade 
Period 
Current} 1950 | Current} 1950 | Current| 1950 | Current | 1950 | Current | 1950 
dollars | dollars!) dollars | dollars! dollars | dollars'| dollars | dollars!| dollars | dollars * 
1939 monthly average - -- --- $0. 633 | $1.095 | $0. 698 | $1. 208 | $0. 582 | $1.007 | $0. 932 | $1. 612 (3) (3) 
1943 monthly average - -- --- . 961 1. 335 1. 059 1. 471 | . 803 1116 | 1.252 1. 739 (3) (3) 
1946 monthly average - ----- 1. 086 1. 337 1. 156 1.424 | 1.015 1. 250 | 1. 478 1. 820 (3) (3) 
1947 monthly average - ----_- 1, 237 1. 333 1, 292 1,392 | 1.171 1,262 | 1. 681 1.811 | $1.009 | $1. 087 
1948 monthly average - _-_--- 1. 350 1. 350 1. 410 1.410 | 1.278 1. 278 | 21. 848 | 21. 848 1. 088 1. 088 
1949 monthly average __-_-_-- 1.401 |. 1.415 1. 469 1. 484 1. 325 1. 338 | 1. 935 1. 955 1, 137 1. 148 
1950 monthly average - ---__- 1. 465 1. 465 1. 537 1. 537 1. 378 1.378 | 2.031 2. 03) 1. 176 1. 176 
a 1. 453 1. 468 1. 522 1. 537 1. 365 1. 379 1. 995 2. 015 1.175 1. 187 
1951 monthly average 4_____ 1, 594 1. 476 1.678 | 1.554 1. 480 1. 370 (3) (3) (3) (3) 
1950 November-....-.----- 1, 514 1. 476 1. 587 1. 547 1. 419 1.383 | 2.093 | 2.040 1. 198 1. 168 
December. -...-.----- 1. 543 1. 484 1. 619 1. 557 1. 443 1. 338 2. 120 2. 038 1. 187 1. 141 
1951: January.........---- 1. 555 1. 473 1. 630 1. 544 1. 456 1. 379 2. 135 2. 022 1. 237 1.171 
DET cnocccccecse 1. 561 1. 460 1. 639 1. 533 1. 458 1. 364 2. 157 2.018 1, 236 1. 156 
i aencconnececws 1. 571 1. 464 1. 654 1. 541 1. 460 1. 361 2.163 | 2.016 1. 233 1, 149 
RE 1. 578 1. 469 1. 659 1. 545 1. 465 1.364 | 2.167 | 2.018 1. 249 1. 163 
etkhnaeé<o see 1. 586 1. 470 1. 665 1. 548 1. 474 1.366 | 2.182 | 2.022 1, 252 1. 160 
Di ntceccascdace 1. 599 1. 485 1. 681 1. 561 1. 484 1. 378 | 2. 194 2. 037 1. 256 1. 166 
ES 1. 598 1. 481 1. 682 1. 559 1. 488 1. 379 | 2. 195 2. 034 1. 262 1. 170 
August__.....-.- whwais 1. 596 1. 479 1. 684 1. 561 1. 481 1.373 | .2.207 | 2.045 1. 259 1. 167 
September. --_--_---_- 1. 613 1. 485 1. 707 1. 572 1. 489 1.371 | 2. 236 2. 059 1. 270 1. 169 
SR 1. 615 1. 482 1. 706 1. 565 1. 491 1.368 | 2.239 2. 054 1. 267 1. 162 
November ¢_____--_-- 1. 625 1. 481 1. TEL 1. 560 1. 506 1.373 | 2.258 2.058 | 1. 267 1. 155 
December 4___-..---- 1. 635 1. 486 1. 724 1. 567 1. 511 1. 374 | (3) (3) (3) (3) 

















1 Current dollars divided by consumere’ p-ice index on base 1950100. 


1 Not strictly comparable with fous data. 
§ Not available. _ - 
4 Preliminary tes, 


Source: Department of Labor. 
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AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


The increase in weekly earnings in durable and nondurable manufacturing industries reflected both the longer work 
week and slightly higher average hourly earnings. 
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% CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON BASE 1950100. 
SOURCE: DEPARTMENT OF LABOR. 








COUNCIL OF ECONOMIC ADVISERS 














{Production and related workers in selected industries] 






































. Durable goods |Nondurable goods Building : 
All manufacturing manaianenie manufacturing construction Retail trade 
Period 
Current! 1950 |Current! 1950 |Current} 1950 |Current! 1950 | Current| 1950 

dollars | dollars!} dollars | dollars!}| dollars | dollars!}| dollars | dollars!} dollars | dollars! 

1939 monthly average_____- $23. 86 | $41.28 | $26. 50 | $45. 85 | $21. 78 | $37. 68 | $30. 39 | $52. 58 (3) (3) 

1943 monthly average_..--__- 43. 14 59. 92 49.30 | 68. 47 | 34.12 | 47.39 | 48.13 66. 85 (3) (3) 

1946 monthly average- ---__- 43. 82 53. 97 46.49 | 57.25 41.14 | 50. 67 | 56. 24 69. 26 3 (3) 
1947 monthly average-_ .-__- 49. 97 53. 85 52. 46 | 56. 53 46.96 | 50.60 63.30 | 68. 21 | $40. 66 $43. 81 
1948 monthly average. _.__-_ 54. 14 54. 14 57. 11 57. 11 50. 61 50. 61 | 268.85 | 268. 85 43. 85 43. 85 
1949 monthly average_ —_-___-_ 54. 92 55. 47 58. 03 58. 62 51. 41 51. 93 | 70. 95 71. 67 45. 93 46. 39 
1950 monthly average------ 59. 33 59. 33 63. 32 63. 32 54. 71 54. 71 73. 73 73. 73 47. 63 47. 63 
i eee ee ee 58. 85 59. 44 62. 86 63. 49 53. 92 54. 46 73. 82 74. 57 48. 06 48. 55 

1951 monthly average 4__:__| 64. 93 60. 12 69. 90 64. 72 58. 53 54. 19 (3) (3) (3) (3) 
1950 November_..-------- 62.23 | 60.65 | 66.34] 64.66)! 57.19| 55.74] 78.07) 76.09] 47.92 ‘46. 71 
DOOR... co ccccces 63.88 | 61.42 | 68.32 | 65.69 | 58.44] 56.19 | 77.80, 74.81] 48 31 46. 45 
1961; January..........<.. 63. 76 60. 38 67. 65 64. 06 58. 53 55.48 | 78.35 | 74.20 49. 85 47. 21 
February__---------- 63.84 | 59.72 | 68.18 | 63.78 | 58.32] 54.56! 76.14| 71.23 | 49. 56 46. 36 
S| ae 64. 57 60. 18 69. 30 64. 59 58. 40 54.43 | 77.44 72. 17 48. 95 45. 62 
eae 64. 70 60. 24 69. 68 64. 88 58. 16 54.15 | 79. 75 74. 26 49. 84 46. 41 
Ree 64. 55 59. 82 69. 60 64. 50 57. 93 53. 69 81. 83 75. 84 49. 83 46. 18 
| eee 65. 08 60. 43 70. 27 65. 25 58. 47 54. 29 | « 82. 71 76. 80 50. 74 47.11 
Pies essa cenen 64. 24 59. 5% 68. 79 63. 75 58. 48 54. 20 83.63 | 77. 51 51. 49 47. 72 
August...-.-----.._- 64.32 | 59.61) 69.55 | 64.46| 57.91| 53.67] 84.31 | 7814] 51.37| 47.61 
September___--------| 65.49 | 60.30) 71.01 65. 39 58. 67 54.02 | 85.42 | 78. 66 50. 80 46. 78 
October 4__.--------- | 65.41 | 60.01 | 71.14| 65.27| 58.00| 53.21 | 86.43 | 79.29] 50.30 46. 15 
November 4#___-...---| 65. 81 59.99 | 71.01 64. 23 59.04 | 53.82 | 82.19 | 74. 92 49. 79 45. 39 

December 4__-------- | 67.36 | 61.24 | 72.58 | 65.98] 60.44] 5495) @ | @& (*) () 














' Current dollars divided bv consumers’ ~rice index on base 1950= 100. 
2 Not strictly comparable with previous data. 

3 Not available. 

4 Preliminary estimates. 


Source: Department of Labor. ] l 











Total industrial production in January was at the level of the last quarter of 1951. 
tinued steady; nondurable goods showed no change. 





PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 


level. 


Output of durable goods con- 
Production of minerals increased slightly above the December 
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{1935-39= 100, seasonally adjusted] 











Total | Manufactures 
Period | industrial Minerals 
| ans | Durable | Nondura- 
| ose Total goods | able goods 
1943 monthly average... __-_--| 239 258 | 360 | 176 132 
1946 monthly average____.__-- 170 177 192 165 134 
1947 monthly average___._..-- | 187 194 220 172 149 
1948 monthly average_______-- | 192 198 225 177 155 
1949 monthly average________- 176 183 202 168 135 
1950 monthly average.._______- 200 209 237. 187 148 
Se 199 208 237 184 151 
1951 monthly average !______-_- 220 229 273 194 164 
1950: December............--- 218 229 268 197 157 
et SD. bidkncnncecce 221 231 268 201 164 
SER E 221 232 271 201 158 
REESE. 222 234 277 199 158 
SRE 223 234 279 198 164 
ee 222 233 276 198 165 
ee. ee a 221 231 274 197 165 
RRS RR 212 222 265 187 156 
CR nc ccc acauewx SIT 226 267 193 165 
ReenmnNO?............<. | 219 228 271 193 167 
Sr 218 226 273 188 174 
November-___..____--- 219 228 277 188 170 
December !____.....---- 218 227 280 185 164 
1952: January !____________-- 218 228 281 185 166 




















_! Preliminary estimates, 


Source: Board of Governors of the Federal Reserve System. 














WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel production rose throughout January, averaging 3 percent above output in January 1951. Electric power pro- 
duction for the month was 9 percent above the same month last year. The weekly rate of motor vehicle production 
was 9 percent below the low December level, and 39 percent below January of last year. 
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| SOURCE: AMERICAN IRON AND STEEL: SINE DEPARTMENT OF THE WFERON, & Soison ELECTRIC INSTITUTE, AND  WORG'S. AUT AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
Steel! | Electric power, srunyeee | 
Period | | Percent of by utilities | = 
Thousands of | heneniiens | (millions of | mentale of (number) 
net tons | capacity | kilowatt-hours)| short tons) ? | 
Weekly average: | : | | 
WRN aN tard). aincicunwcmwa ace e a 1, 496 81.1 | 5, 498 1, 427 | 120, 350 
| Ee a ae 1, 857 | 96. 9 | 6, 183 1, 687 | 154, 211 
ees 1, 898 | 99. 6 | 6, 038 1,777 | 192, 825 
Ce es eee ee eee pier al 2, 016 100. 9 | 6, 958 1,773 129, 796 
1951: January_____-._________-- | 1, 996 99. 9 | 6,912 1, 980 | 135, 142 
er | 1, 941 97.1 | 6, 879 1, 685 | 157, 630 
——- ee eee | 2, 048 | 102. 4 6, 828 1, 662 171, 094 
| eee 2, 061 103. 1 | 6, 722 1, 734 152, 948 
| Ca | 2, 053 | 102. 7 6, 557 1, 638 140, 461 
: ee eee 2,018 | 100. 9 6, 804 1, 705 147, 582 
yi A ents veuirtenscesies | 1, oe | 98. : | . Hi 1, v4 a bo 
Se eee | im | 98. ,1l 1, 74 120, 
te a a Seiad Aaah | 2, 022 | 101.2 | 7, 012 1, 786 115, 721 
October _-_-___- : assed 2, 058 102. 9 | 7, 204 1, 907 112, 300 
November. -___. Oa al 2, 050 | 102. 5 | 7, 340 1, 979 103, 362 
ee | 2,010 | 100. 5 | 7 464 1, 753 90, 476 
1952: January 3____- | 2,055 |  } ee _— 81, 954 
Week ended: | | 
1952: dantiary 5................ 2, 039 102.0 | 7, 149 1, 839 48, 545 
| 2,041 102. 1 | 7, 666 1, 960 85, 630 
28.2 nite: 2 06: 08.7 | 616 1" 870 88, 535 
i tie Sel 2, 065 98. 7 | , 616 ; ; 
F mown s .- ; ceneul 2, 079 100. 1 | a & er! 95, 119 
ee : sll 2, 090 100. 6 xy sack sam ae, sc so nn 
1 Weekly data are scheduled rates of operation; monthly figures are for actual output except latest month which is an average of the weekly estimates. Percent 
of capacity based on weekly net ton capacity of 1,843,516 for 1949, i 906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 1,099,034 January 
1, 1951, and 2,077,040 beginning in the week ended January 26, 195: 2 Daily average for week. o Preltesieary ectheennee, 
Sources: American Iron and Stee! Institute, Edison Electric al tute, Department of the Interior, and Ward’s Automotive Reports. 
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PRODUCTION OF SELECTED MANUFACTURES 


The output of several important durable goods manufacturing industries increased in December. 
goods sector, production of textiles and products and manufactured foods declined, while petroleum and coal products 


rose to exceed the previous record. 
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PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) 





















































* PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) 
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COUNCIL OF ECONOMIC ADVISERS 
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[1935-39= 100, seasonally adjusted] 






































Durable manufactures Nondurable manufactures 
Period | Lumber Nonferrous} Textiles | Petroleum | Manufac- . 
mae at | and Maehinery| metals and and and coal | tured food ps an 
| products products | products | products | products P 

1943 monthly average-_-__-- | 208 129 443 267 153 185 145 384 
1946 monthly average_-.____- | 150 131 240 157 162 173 149 236 
1947 monthly average---_-_--- | 195 143 276 187 163 193 157 251 
1948 monthly average__--.-_--| 208 145 277 193 170 218 159 254 
1949 monthly average-_-_____- 188 130 234 | 160 147 209 163 241 
1950 monthly average--_-_-_-._- 229 160 270 206 182 229 164 264 
EA, AT 231 155 262 207 173 222 164 261 

1951 monthly average !_____- 259 157 336 207 175 267 165 299 
1950: November.._......... 246 169 311 226 193 253 161 280 
December... ......---- 253 173 321 227 194 263 165 284 

1951: January.............. 255 171 322 224 194 272 168 287 
PED cccccccceccce 252 169 328 217 194 269 166 288 
EP 263 169 335 209 188 269 167 292 
ET 264 170 337 211 185 255 168 296 

263 163 336 206 190 263 167 298 
es 261 153 338 205 185 263 165 302 
SS 253 141 328 199 160 262 164 305 
SSS 254 146 328 197 170 265 166 306 
September -- _ - ____-_- 258 146 336 196 163 266 167 304 
EE 261 149 341 201 154 269 163 298 
November-_..._...---- 261 157 347 209 157 275 158 298 
December !__________- 263 157 356 210 154 279 155 298 

1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 
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NEW CONSTRUCTION 


The value of new construction, seasonally adjusted, rose sharply in January to the highest level since last May. Most 
of the increase occurred in the industrial contsruction sector of other private construction. 
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[Millions of dollars, seasonally adjusted] 



































Private construction Federal 
: Total new : - , 
Period : Total Residential State, and 
construction private (nonfarm) Other local ! 

1939 monthly average_-_-_._---------- 683 366 223 142 317 

1942 monthly average_____.--------- 1,173 285 143 142 888 

1944 monthly average_-_-_..--------- 438 182 68 114 256 

1946 monthly average_--.----------- 1, 000 803 335 469 197 

1948 monthly average_-__...--------- 1, 798 1, 389 715 674 409 

1949 monthly average._.-_---------- 1, 882 1, 348 689 660 534 

1950 monthly average-_--_.---------- 2, 325 1, 732 1, 050 682 593 

SEER ep iao RR 2, 316 1, 737 1, 072 665 579 

1951 monthly average.._.._..-------- 2. 489 1, 735 910 826 753 
1950: December_______...---------- 2, 439 1, 807 1, 055 752 632 , 

Se i nictondaccdnncesvasesae 2, 506 1, 832 1, 059 773 674 

PR. cee eackeccaeee 2, 544 1, 886 1, 083 803 658 

Dl tespetetensenwankwude 2, 667 1, 908 1, 072 836 759 

Di pbbineiddsbedvutenieanes 2, 627 1, 845 991 854 782 

ARPES prea 2, 532 1, 763 888 875 769 

Miitidnahignennh gaan wink 2, 483 1, 717 849 868 766 

Dl itbbtentinmedimecnneeiuns 2, 443 1, 708 836 872 735 

i iiLaedadigeibeneuacen 2, 423 1, 677 808 869 746 

Dt) ccaccaussiontiuced 2, 428 1, 671 815 856 757 

i Cc wnsemmehne eine eeed 2, 392 1, 634 837 797 758 

NOVEMDO?... =... <...<<--545-<: 2, 406 1, 608 849 759 798 

a eae 2, 412 1, 574 828 746 838 

NOG2? GONUGEY Face cc can cccwnc cs 2, 519 1, 672 837 835 847 

1 Includes public residential construction. Sources: Department of Commerce and Department of Labor. 

? Preliminary estimates. 
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NEW HOUSING STARTS 


New housing starts continued to decline in December, dropping to 62,000. 
about 22 percent less than in 1950 and 6 percent more than in 1949. 





Total for the year was 1,090,000, 
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200 | 
NEW NONFARM DOWELLING UNITS | 
| 
150 —| 150 
| 
100 100 
| 
| 
$0 50 
° | i | ° 
J Ft M A J J Ss N 1?) 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
Month 
1947 1948 1949 1950 1951 
i i ae a 39, 300 53, 500 50, 000 78, 700 85, 900 
ek eet Rte Pes oa ela sake 42, 800 50, 100 50, 400 82, 900 80, 600 
DNS Cees ccewerscccnscsennvcssons 56, 000 76, 400 69, 400 117, 300 93, 800 
CREE SEITE eee 67, 100 99, 500 88, 300 133, 400 96, 200 
NES Cb he Shee edd wes me beueceia cs 72, 900 100, 300 95, 400 149, 100 101, 000 
a cineca ahhh 6.a:cinia tune ad eiriiaid 77, 200 97, 800 95, 500 144, 300 132, 500 
PTE ea ery aera rere a 81, 100 95, 000 96, 100 144, 400 90, 500 
i tbten cebieedieeodewEbean keen 86, 300 86, 700 99, 000 141, 900 89, 100 
IE aa ee 93, 800 82, 300 102, 900 120, 600 196, 400 
i i ia ine sindbis edn iia 94, 000 73, 400 104, 300 102, 500 186, 000 
a i i i i lh 79, 700 63, 700 95, 500 87, 300 1 76, 000 
ETRE, REE See 58, 800 52, 900 78, 300 93, 600 162, 000 
ee eee 849, 000 931, 600 1, 025, 100 1, 396, 000 11, 090, 000 
Monthly average_____.________- 70, 750 77, 600 85, 425 116, 300 190, 800 




















1 Preliminary estimates. 


Source: Department of Labor. 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Nonfarm plant and equipment expenditures in the fourth quarter of 1951 were 18 percent higher than they had been 
























































































































































a year previous. n the basis of reported business plans, about the same ratio would hold in the first quarter of 
1952 also. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
30 30 
| ANNUAL TOTALS ANNUAL RATES 
25 -— — 25 | 
| 
} 
wy 
Y COMMERCIAL AND } 
20 |—- ——j//,»————_ wiscELLaneous -—- ——j20 | 
wy, Yy | | 
on Ed BAL 
| Uj Y Yj, TRANSPORTATION ANO | 
| 15 }— -—— - } —Y, ELECTRIC AND GAS — eae eer 
‘aleeomes Uy Z UTILITIES sania 
| 
| 
10 F - - 10 
5+ r ; } 
| 
| 
| 
| 
| 
re) a Lio 
1939 4 } 
1950 1951 1952 
Y/ SEE NOTE 3 ON TABLE BELOW | 
SOURCES: SECURITIES ANDO EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS | 











{Millions of dollars, annual rates, not adjusted for seasonal variation] 



































Transportation . Commercial 
Poried Total * oY Mining poenpens Fiona and miscel- 
Railroad | Other | & laneous ? 

1939_...---------------------- 5, 213 1, 943 380 280 230 480 1, 850 
BEES nccccccceecescoecvcesceces 8, 190 3, 400 680 560 340 710 2. 490 
1945....-.-------------------- 7, 406 3, 983 443 552 321 630 1, 477 
1948....---------------------- 20, 032 9, 134 802 1, 319 700 2, 683 5, 394 
1949__..---------------------- 18, 021 7, 149 738 1, 350 525 3, 140 5, 119 
1950. .------------------------ 17, 832 7, 491 684 1, 136 437 3, 167 4.917 
1951 __.---------------------- 23, 126 11, 141 806 1, 564 517 3, 654 5, 443 
1950: First quarter_------------ 14, 476 5, 776 584 928 316 2, 612 4, 260 
Second quarter-.-.-------- 16, 732 6, 856 640 1, 192 360 3, 032 4, 652 
Third quarter- ----------- 18, 048 7, 436 720 1, 140 492 3, 284 4. 976 
Fourth quarter----------- 22, 068 9, 896 792 1, 280 580 3, 740 5, 780 
1951: First quarter ------------- 19, 452 8, 616 732 1, 212 500 3, 012 5, 380 
Second quarter. -.-------- 23, 652 11, 208 812 1, 648 544 3, 572 5, 868 
Third quarter_......------| 23, 376 11, 364 796 1, 508 480 3, 732 5, 496 
Fourth quarter 3____-_---- 26,024 | 13, 380 884 1, 888 544 4, 300 5, 028 
1952: First quarter *_....------- 22, 916 12, 040 832 1, 596 552 3, 536 4, 360 








1 Excludes agriculture. 
2 Commercial and miscellaneous composed of trade, service, finance, and communication. 
3 Estimates for fourth quarter 1951 and first quarter 1952 based on anticipated capital expenditures of business as reported in a survey made in late October 
and during November. 
oss. These Sameas Co mat aaree vi the cotale mates hy be tere i aap product eottenates of the Department of Commerce, principally because the 
latter cover agricultural investment and also certain equipment and construction outlays charged to current expense, Figures for 1939-44 are Fe 
Board estimates based on Securities and Exchange Commission and other data. ral Reserve 
Detail will not necessarily add to totals because of rounding. 


Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 
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NEW CORPORATE SECURITY ISSUES 


Fourth pete net proceeds from new security issues showed a large seasonal increase and were 36 percent above 
a 


the total for the fourth quarter of 1950. 


































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
3.0 3.0 
QUARTERLY AVERAGE 
2.5 2.5 
2.0 |}-——-—___. - ———— rs ; - a - — : 2.0 
Y Y 
Up Y 
Yy RETIREMENT OF / 
DEBT AND STOCK 7] 
a 
WORKING 
CAPITAL 
1.0 UY 1.0 
5 ——| 5 
! 
. S | lo 
1939 1943 1948 1949 1950 ' 2 3 | 4 
1949 i950 1951 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS. 














[Millions of dollars] 





Proposed uses of net proceeds 











, Estimated New money 
Period net _ Retirement 
ceeds : of debt and 
Plant and Working 
Total equipment capital stock * 

1939 quarterly average................-.------- 529 81 43 39 448 
1943 quarterly average__._..........----------- 287 77 35 42 210 
1946 quarterly average__..........----------_-- 1, 689 820 529 291 869 
1947 quarterly average._-_......-.._..-----_--- 1, 617 1, 148 852 296 469 
1948 quarterly average__......._.....--_------- 1, 740 1, 482 1, 055 427 258 
1949 quarterly average__._......-.-.----------- 1, 490 1, 152 931 220 338 
1960 quarterly average__-_.....-.-------------- 1, 565 1, 002 741 260 564 
1951 quarterly average ?____......-.....-.-----. 1, 909 1, 635 1, 275 360 | 273 
a 1, 325 941 759 182 384 
EE 2, 222 1, 251 948 302 971 
Es coon ke tibacecoceccces 1, 145 771 571 200 374 
Er 1, 569 1, 044 687 356 525 
ee LoL Soci... 2 ee 1, 730 1, 461 1, 167 293 270 
en ow nce ccccenncnnese 2, 361 1, 987 1, 422 565 374 
is enim nicsadsecueece 1, 413 1, 260 970 290 153 

TT emenene 2,131 1, 834 1, 541 293 29 




















1 Includes small amount for other purposes 
1 Preliminary estimates, Data became available after chart was prepared. 


No?s.—Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 





INVENTORIES AND SALES 


In December, retail inventories rose slightly after 6 months of steady declines. 


Manufacturers’ inventories continued 
to rise at the slow rate that has characterized recent months. 



































































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
TOTAL” AND MANUFACTURING RETAIL 
75 | MONTHLY AVERAGE SEASONALLY ADJUSTED 25 | MONTHLY AVERAGE SEASONALLY ADJUSTED 
a 4+ suiniia = a ap i INVENTORIES | o****e, a 
= rm = : _ SS — — 
H Fd 
q He y Fs) * "| "| sALes 7 
3 Pa TOTAL INVENTORIES 
en ih - inl _ = : a ry SS SSRIS RT prt tt 
FY TOTAL SALES* 1940 42 44 46 48 50 1950 195! 1952 
i - Maun + PERCENT OF 1947-49 AVERAGE 
H tL JA Mee DEPARTMENT STORES 
H rol o2 MONTHLY AVERAGE SEASONALLY ADJUSTED 
oS SALES 
“ : | MANUFACTURING 
ANZ 4- 7 INVENTORIES § 
——-" a ees. pases _——— | ?- 
‘ INVENTORIES 
rag ne 4 
MANUFACTURING 
SALES 
0 Pbit) (£623 sd Pa a oe ee RUGUE GREE E CREE ORE ee Ree eee 
1940 42 44 46 48 50 1950 1951 1952 1940 42 44 46 48 50 1950 1951 1952 
* WHOLESALE, MANUFACTURING, AND RETAIL. 
SOURCE: DEPARTMENT OF COMMERCE GN BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. ee ee ore eee a COUNCIL OF EGONOMIC ADVISERS 
Total business ! Retail Manufacturing Department stores 
, Inven- 3 Inven- 3 Inven- 3 New Inven- 3 
Period | tories ? Sales tories? | Sales tories? | Sales orders tories | Sales 
| -— ; (millions of -49= 
| Millions of dollars, seasonally adjusted | dollars) ¢ | precede adjusted’ 
ae ee | 20, 051 | 10, 802 5, 5384 3, 504 11, 465 §, 112 (8) 35 35 
RN a eae es eek ae 31, 343 21, 920 7, 561 5, 270 20, 098 12, 820 (8) 55 56 
i | es ee areas | 30, 893 23, 852 7, 949 6, 503 18, 390 12, 873 (8) 59 70 
. eee | 42,942 27, toi 11, 852 8, 541 24, 498 12, 617 13, 694 77 90 
[ee ae | 50, 605 33, 156 14, 060 9, 967 28, 920 15, 918 15, 622 93 98 
Lea ee er | 55, 647 36, 438 15, 828 10, 877 31, 734 17, 680 17, 337 107 104 
ae ees ere 50, 921 34, 467 14, 502 10, 893 28, 690 16, 339 15, 791 100 98 
RN ag hing es | 60, 434 39, 051 17, 793 11, 974 33, 253 19, 064 20, 731 110 105 
pT a | 52, 828 39, 239 | 15, 574 12,069 | 29, 123 19, 271 20, 922 105 103 
Ee eee ee earn 70, 205 43,528 | 18, 310 12, 558 41, 900 22, 100 24, 001 130 109 
1950: November_-_-_-_-_- 58, 954 40, 612 17, 704 11, 768 32, 245 20, 524 21, 427 122 103 
December______-- 60, 434 42, 254 17, 793 12, 611 33, 253 21, 048 22, 871 122 110 
1951: January......--- 62, 050 45, 933 18, 455 13. 612 34, 120 22, 560 28, 190 127 125 
Peoruary ......<. 63, 416 44, 826 19, 044 13, 343 34, 657 22, 261 25, 765 129 115 
March..-_._.---- 65, 240 44, 242 19, 743 12, 653 35, 557 22, 605 28, 490 133 105 
Pied saa eae 67, 361 43, 470 20, 346 12, 307 36, 908 22,479 23, 820 138 104 
|, ee 68, 981 44, 748 20, 643 12, 431 38, 068 23, 434 23, 580 136 104 
0 a ae 69, 442 43, 072 20, 282 12, 260 39, 009 22, 133 24, 100 136 105 
| eer 70, 268 41, 729 20, 045 12, 077 39, 908 21, 268 21, 595 138 105 
OO Ee 70, 083 42, 950 19, 429 12, 448 40, 621 21, 678 22, 976 134 109 
September---_-_---- | 69, 965 41, 258 18, 761 12,276 | 41, 132 20, 616 21, 166 128 107 
Oetoner *........- | 70,068 | 44,230 | 18, 545 12, 566 | 41, 424 | 22, 503 23, 916 121 108 
November 7______ -| 69, 988 | 43,678 | 18, 280 12,469 | 41, 673 | 22, 267 22, 717 117 112 
December 7_- 70, 205 42.201 | 18.310 12.255 | 41,900! 21, 400 21, 700 119 109 
1 Also includes wholesale, not shown separately in this table. 5 Index of book value, end of period, except annual data, which are averages of 
2 Book value, end of period. Revised trade data not available prior to 1948. monthly figures. 


3 Monthly average for year and total for month. 


® Not available. 
4 Data for new orders not adjusted for seasonal variation. 


7 Preliminary estimates. 
Source: Department of Commerce and Board of Governors of the Federal Reserve System. 19 








MERCHANDISE EXPORTS AND IMPORTS 


Exports, after declining from September to October, increased by 20 percent in November. 
Merchandise exports and the export surplus in November were the highest reached in 1951. 


Imports declined slightly. 
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1,600 meneame a caaeetaniaemnnedas seein - ,600 
} MONTHLY AVERAGES 
| | 
i 
| 
1,200 —_—— _ — — | ; SERRE 200 
_= EXPORTS * 
ddd, | } 
penn VijyzEXCESS OF EXPORTS ” j IMPORTS 
i | | | 
e | 
400 ae - a _ — a2 $ -2 + | 40 
| | | 
IMPORTS ** | 
ib | | 
| | 
| | | | 
° A | l lL l | a it | bs = i 1 | = ee oe | a L 1 L | a | = | i¢. 
1936-38 1948 1949 1950 JF MAM JS J AS ON DO} re eanwtet aa t & 8 0} a? 28st @ewtae 6 ef 
1949 1950 1951 
# RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS. 
#% RECORDED GENERAL MERCHANDISE IMPORTS, 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ane, ANG OEPARTHENT OF THE NAVY _ Councie OF Economic SOvISERS s 
[Millions of dollars] 
| Excess of 
Period | Exports! Imports ? exports (+), 
imports (—) 
en cee wee ende Ree e er Heenwes 247 207 +40 
kisi Kc Coheed Senne eensin 1, 080 282 +798 
rc accbceunscescoeseuccooveseeseses 812 411 +400 
Tee ie ERR E ESOS TKO ORSEO SEEN HSS 1, 278 480 +799 
CS re 1, 054 594 +461 
i cae nebeeheocseecosesscoucceeces 1, 003 552 +451 
Nec en tkbnhnnsereneeeeseeeeeusen« . 856 738 +119 
Ee eee 877 687 +190 
TT cache chbenn eee neeeenwoonecuens 977 855 +122 
ES EE ee ee ere 1, 065 867 +198 
Ee 974 1, 024 —50 
ks ot etongenscobescceccconceseese: 1, 076 909 +167 
Thi adn sennenneeneuneeene 1, 285 1, 100 +186 
nb ce naaneneneeeeeoesorsocesess 1, 370 1, 033 +337 
nL pce tnkenddenacocessecsenennce 1, 354 1, 018 +336 
Te Ae ddd mn eceeeneneoecses 1, 294 929 +365 
Titec R edn kedtesenesnesoweeneosece 1, 190 895 +295 
Ne Ae neaceweeensteneorcces 1, 267 881 +386 
Nee ee ices euecsconansenews 1, 232 721 +512 
idiccendndnesaqnnescccceceessese 1, 155 833 4399 
SESE TERE SIRES CSE Sg ee eee 1, 386 818 +568 














1 Recorded merchandise ae che intading reexports, and civilian supplies for occupied areas. 
2 Recorded general merchandise imports 


Nor: Detail wil] not necessarily add to totals because of rounding. 


Sources: Department of Commerce, Department of the Army, and Department of the Navy. 








PURCHASING POWER 
NATIONAL INCOME 


National income rose at an annual rate of $4 billion in the fourth quarter of 1951. 


All principal components 
shared in the rise. 
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ee hited 
50 ee ihe SR ere 150 
| - : 
| } Bees: 
| Hii Hf 
100 a ee S Ra amperes SSSR Se SR ESE cient ———— 19g 
| st i Fee COMPENSATION OF &. : 
| Hah By EMPLOYEES fi 
50 }— ata . — . PAE GR GATE as 50 
| Hate 3 
: as ace 
re) is Hee i F Sette isftiit Histwant ait Hani Ma nl ° 
1939 1944 1948 1949 950 1951 -/ 3 4 |} 43 2 3 ay ! 2 
| 1951 1952 
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| | | Proprietors’ | Corporate profite on inventory 
| (business | valuation 
Total | C nsa- | 
roe national ‘tion of ” | ee eR Profits Inventory 
. | m | | € 
aoe employees | and rental | | Total before valuation 
income | taxes adjustment 
ee 72. 5 | 47. 8 | 14.7 | 4.2 | 5.8 6.5 ~’ 7 
Ss. ci sesiniinceiiebeiiiieiil 183. 8 121.2 35.5 3.1 24. 0 24.3 —.3 
i ciendaknuasenaeind 180. 3 117. 1 42. 0 2.9 | 18. 3 23. 5 —5.2 
—_—Seeteiateieaet eesets 198. 7 128. 0 42. 4 | 3. 5 | 24.7 30. 5 —5 8 
td capeedmaueracaall 223. 5 140. 2 47. 3 | 4.3 | 31.7 33. 8 —2.1 
lesbian ctreeaeeat tet 216.7 139. 9 41.4 4.9 30. 5 28. 3 +2.1 
a eilanitlpip pede 239. 0 153. 3 44. 0 5. 4 36. 2 41. 4 —5.1 
np iene eter 276. 0 178. 1 49. 0 5.7 43. 1 44. 8 —1.7 
Seasonally adjusted annual rates 
1950: First quarter___--- 219. 3 | 142. 2 41.4 | 5. 2 | 30. 5 31.9 ~1 4 
Second quarter- -___ 230. 6 148. 6 41.8 5. 3 | 34. 8 37. 5 —2.7 
Third quarter____- 245. 8 157.3 45. 6 | 5. 5 | 37. 4 45. 7 —&. 3 
Fourth quarter- --- 260. 1 165. 2 47. 2 | 5. 6 42. 2 50. 3 —8.2 
1951: First quarter__---- 269. 4 172. 1 48. 8 | 5. 6 42.9 51.8 —8.9 
Second quarter--.-- 274. 3 177. 4 48.1 | 5. 7 | 43. 0 45. 4 —2.3 
Third quarter... -- 277. 9 180. 4 49.1 | 5. 8 | 42. 6 39. 8 +2.8 
Fourth quarter !__- 282. 0 182. 5 | 50. 0 | 5. 8 | 43. 7 42. 0 +1.7 











1 Estimates based on incomplete data, fourth quarter; by Council of Economic Advisers. 


NotE.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted) 
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CORPORATE PROFITS 


Although corporate profits before taxes reached an all-time high in 1951, they were much lower in the second half 


of the year than in the first half. 




































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
60 60 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
50 UU: 50 
Lye 
PROFITS BEFORE 
TAXES ~ “ON 
in . Y/)» jj edt ame 
a TAXES 
Yy 
Ls 
<i ae hia a 
PROFITS 
10 - = > Sarre — 1! O° 
ae S TAXES 
da UTED PROFITS: : 
0 = { es i i fp | | 0 
1939 3 4 ' 2 3 4 1 2 3 44% 2 
4 1949 1950 195! 1952 
NO ALLOWANCE FOR INVENTORY VALUATION AQJUSTMENT 
© oeLiMiMARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE : DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 








[Billions of dollars] 





























| | Corporate profits after taxes 
Corporate | Corporate | 
Period profits | tax | 
before taxes | _ liability Total Dividend Undistributed 
| payments profits 
ee ree ene eee 6.5 1.5 | 5. 0 3. 8 1.2 
I een dan alah alec a 24. 3 13. 5 | 10.8 4.7 6. 1 
et ee 23.5 9.6. 13. 9 5. 8 8.1 
Mh cnniindlinakensbtundaumen 30. 5 11.9 | 18. 5 6. 6 12.0 
i eae ci eines areas 33. 8 13. 0 20. 7 7.2 13.5 
ME Ds telciscnclasnsinisebadinbiainaadiomba 28. 3 11.0, 17.3 7.6 9.8 
BEES eae 41.4 18.6 | 22. 8 9. 2 13. 6 
a ee ee ee eee 44.8 26. 7 | 18. 1 9.5 8. 6 
Seasonally adjusted annual rates 

1950: First quarter_____________-_- 31.9 14. 4 17.5 7.8 9. 7 

Second quarter .___.._-__.--_- 37. 5 16. 9 20. 6 8.4 12. 2 

Tee GUNN... ncccccacece 45. 7 20. 5 25. 2 9.4 15. 8 

Fourth quarter-_....______- 50. 3 22.5 27.8 11.1 16. 7 
1951: First quarter. _......_._--_- 51.8 31.1 20. 7 8.8 11.9 

Second quarter...______-__- 45.4 27.0 18. 4 9. 6 8.8 

‘Tha Quarter..............-| 39. 8 23. 7 16. 1 9. 6 6. 5 

Fourth quarter !...........- | 42.0 25. 0 17.0 10. 1 6.9 

| 

















1 Estimates based on incomplete data, fourth quarter; by Council of Economic Advisers. 


ment. 


Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 


Nore.—No allowance has been made for inventory valuation adjustment. See p. 21 for profits before taxes and inventory valuation adjust- 














PERSONAL INCOME 


Personal income rose only about half a billion dollars (annual rate) in December to about $257 billion. 




































































































































































The gain 
was concentrated in farm income, as wages and salaries leveled off. 
a a 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 v— ~ 300 
ANNUAL TOTALS | SEASONALLY ADJUSTED ANNUAL RATES 
~_ rT |). TOTAL — 
—= TRANSFER 
200 200 
| LLZZABUSINESS . PROFESSIONAL: 
Ys G / ZY yp yyy 
VLLIUTTY” tia 150 
. \ \ S 100 
SG KKK GQ. MAMA AA 4 
SS . . . SN 50 
S SS SY MV WN SSO S \ AWN SY WAY 
1939 1944 1948 1949 1950 JASON OI YF MAMJI JASON OLD FMAM JS JAS ON DOS FM AM “’ 
i949 | 1950 1951 1952 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
iLabor income) Proprietors’ income 
(salaries, Business Dividends 
Period Total per- | wages, and anlene d || Transfer 
Bs, rofessional, | 2nd persona 
sonal income other he see Farm Toad oe inkenenh payments 
income) income 
SR ne Peele 72. 6 45. 6 4.5 10.3 9.2 3.0 
| ES See 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
ee 209. 5 134. 9 by Ae 29. 6 16. 0 pe 
EEE: 205. 1 134. 2 13. 0 28. 4 17. 1 12. 4 
SS. <sccusendexedwas 224. 7 146. 4 13. 7 30. 3 19.3 115.1 
SE Ricseteitses micaind 251. 1 169.7 16.9 32. 0 | 20. 0 12.5 
Seasonally adjusted annual rates 
* SE Bs vinenccnscas 219. 0 144. 6 12.3] . 30. 2 18. 4 13. 5 
November-_------ 236. 4 157. 9 16. 0 31.2 19. 5 11.8 
December--.-~--_-- 244. 4 159. 6 16. 3 31. 8 25. 0 11.7 
1951: January.__...--- 243. 6 161. 7° 17.5 33. 0 18. 8 12. 6 
February -------- 243. 3 163. 8 15.9 32. 3 19. 2 12.1 
Mareh........... 245. 5 166. 0 15. 8 31.9 19.7 12. 1 
Si ititncadwuae 249. 0 168. 6 16. 4 31.7 20. 2 12.1 
“See 249. 8 168. 9 16. 2 31.8 20. 2 127 
RE 251.0 170. 2 16. 2 31.8 20. 0 12.8 
Ea 252. 4 170. 9 17.3 31.9 19. 7 12. 6 
AMNGUGt....-.scc 253. 7 171.2 17.8 32. 1 20. 1 12. 7 
September- - --- .- 253. 6 172. 1 16.8 31.5 20. 7 12.5 
October... ...... 257. 5 173. 3 18. 2 32. 3 20. 8 12.9 
November-__----- 256. 5 174. 6 i 32. 0 20. 2 12. 6 
December 2_ _____| 257. 1 174. 7 17. 6 32. 0 20. 5 12. 3 








1 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 
2 Preliminary estimates, 


NotE.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 








CONSUMER INCOME, SPENDING, AND SAVING 


Consumption expenditures rose at an annual rate of $2.5 billion from the third to the fourth quarter of last year, with 


the gains being almost entirely in nondurable goods and services. 


about 10 percent of disposable income. 





Saving continued at the exceptionally high rate of 
























































































































BILLIONS OF DOLLARS BILLIONS CF DOLLARS | 
250 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES aid | 
| 
200 — 200 | 
OISPOSABLE | 
PERSONAL INCOME | 
150 }— ——_—— 150 
PERSONAL Ye | 
sn | 
LG | 
~ 
100 RE Cn Nae RS, ities 100 
NONOURABLE GOODS 
50 F— _ om 5¢ 
WN \buRaece soaps . . . . SS 
° S SSMRSRLEALAASAQAA S x } N n 1 0 
19490 41 42 43 44 45 46 47 #48 #49 «50 =«=514% 3 4 \ 2 3 a ar 2 3 za) | 2 
Y/ PERSONAL INCOME LESS TAXES aed ad 195 1952 
& PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE; DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECUNOMIC ADVISERS | 
Dispos- | Less: Personal consumption expenditures Baunle: | Net saving 
Period able i ' a wineieick (een — Personal tp ayy 
_ Sona | on Durable | Nondur- ee net | bn oe 
income ! Total | goods | able goods | Bervices | Saving | = 
| | | | 
Billions of dollars | 
i al nan none . ccepaianisovianatiaaee =ohailascmcauasaaial 
Oe 70. 2 | 67. 5 6.7 | 35. 3 25.5 2.7 || 3.8 
a 92. 0 | 82. 3 9. 8 44. 0 28. 5 | 9.8 10. 7 
EE ee 116. 7 | 91.2 | 7.1 | 52. 9 | 31. 2 | 25.6 |, 21.9 
ne eueena 147.0) 111.6 | 7. 1 | 67. 1 | 37. 4 | 35. 4 || 24 1 
5 lg 158. 9 | 146. 9 | 16. 6 85. 8 | 44, 5 | 12.0 || 7. ¢ 
PE bbewon=s-0<----~--+--- 169. ¢ 165. 6 | 21. 4 | 95. 1 | 49.1 3.9 | 2.3 
i i 188.4] 177.9| 229; 1009| 541 10. 5 | 5.6 
SS 186. 4 | 180. 2 23.9 | 98. 7 | 57. 6 | 6. 3 ! 3.4 
Rnb dal ceativddlecnece<oa< 204. 3 193. 6 29. 2 | 102. 3 | 62.1 | 10. 7 1 5. 2 
2 eee 222.8 | 204.4 27.1; 1106] 667, 185] 8 3 
. Seasonally adjusted annual rates 
1950: First quarter__.__._..-------- 197. 3 184. 7 | 26. 3 | 98. 4 | 60. 1 | 12.5 | 6.3 
kom gaan 2071 | 2025| 343/ 1055| 627) 46) 23 
EE ee ° , od | vo. 0 | 2. 7 | . 6 || 2.3 
Fourth quarter___-_---------- 215. 2 198. 4 29. 4 | 104. 9 | 64.0 | 16.8 |) 7.8 
1951: First quarter__.._.....-.----- | 216.8 208. 2 31.5) 1115 | 65.2 | 8.5 || 3.9 
Second quarter___.--.-----.-- 221.8 201. 7 25. 9 | 109. 5 | 66. 2 | 20. 1 || 9.1 
Third quarter. eR aitedtnepice cin tqenet 224. 7 202. 5 25. 3 110. 0 67. 2 | 22. 2 ] 9, 9 
Fourth quarter ?__.......----- 228. 0 205. 0 25. 5 111. 5 68. 0 | 23. 0 || 10. 1 
1 Income less taxes _ oo a 


2 Estimates based on incomplete data, fourth quarter; by Council of Economic Advisers. 
Nore.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 








PER CAPITA DISPOSABLE INCOME 


Per capita disposable income in constant prices was unchanged from the third to the fourth quarter of 1951. 
















































| DOLLARS DOLLARS 
1,600 1,600 
ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES 
~-=-—-—_ ge-"-=~ Re 5 gene ae es 
7 
eau’ 
| vA 
1900 |-—-—¢-- -- 1,200 
4 
; 
/ 
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[4 
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CURRENT DOLLARS 
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| 
| 400 }— - 2 : ———— - 4-4 — —___ —-__ - —__ —__-_-—_ 400 

' 
| | 
| | 
| 

| 
| | 
| 
| a a a ee en Se eee eee ae ey ee | N N ! N N N | N ° 
| 1940 6194) 1942 1943 1944 1945 1946 1947 1948 1949 1950 195! a/ 3 4 ! 2 3 a ' 2 3 4a~ ! 2 
| “see NOTE 2 ON TABLE BELOW 1949 1950 195) 1952 
| PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
| SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 




































































Total disposable personal | Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)! , 
Period Population 
£ 
Current 1950 Current 1950 _| (thousands) 
prices prices ? prices prices ? 
Ditchwietenkdiewssbuscdsiunesducapeseueussaned 70. 2 124. 9 536 954 130, 880 
DG éi-estGoutebeskheetsedeahedcednbedeinewen 92. 0 152. 6 690 1, 144 133, 377 
ith ehaomtnesbisienhbnbebeksbhemkaatweniae 116. 7 172. 6 866 1, 280 134, 831 
ie ¢adeicienwettewitabenentieambiwin canine 147. 0 190. 4 1, 062 1, 376 138, 390 
Dbicevsudebecens deebbedendathanseeseesenuene 158. 9 184. 3 1, 124 1, 303 141, 398 
Sl +e8cidedtonneeheteneebesesebsensewesnaneune 169. 5 179. 2 1, 176 1, 243 144, 129 
cnt ciensiceeisakeebtibhhsenaeesetarewewnen 188. 4 189. 0 1, 285 1, 289 146, 621 
i iitiiitpininiibekenertabiaadtendénibepeneie 186. 4 189. 6 1, 250 1, 271 149, 149 
Di ttktsrcribkedienbbkiwennntetedadaodwedeeatl 204. 3 204. 3 1, 347 1, 347 151, 689 
ee eae se eo bene e eeepc epee Kees 222. 8 208. 8 1, 443 1, 353 154, 353 
Seasonally adjusted annual rates 
Ee 197. 3 202. 4 1, 308 1, 342 150, 847 
a ck cea ena E mig earnialemeadace 197. 5 200. 5 1, 305 1, 324 151, 390 
6 6cccdenentndddenesbueeenenae 207. 1 204. 2 1, 362 1, 343 152, 068 
hc bchtetosnseubucmabeonsuae 215. 2 209. 7 1, 409 1, 373 152, 774 
1951: Divst Garter... ...-....2.cscccccccae ive 216.8 203. 6 1, 413 1, 327 153, 396 
PND MUNPUOR noe oie cccencccuteucsconaws 221.8 207. 9 1, 440 1, 350 154, 011 
I is 66h tae cs wine 0 ode ean 224. 7 211.2 1, 452 1, 365 154, 724 
ooh: 0 cr 228. 0 212. 1 1, 467 1, 364 155, 469 
1 Income less taxes. 





? Dollar estimates in current prices divided by the price index of personal consumption expenditures. This price index was based on the Department of Com- 
merce data, shifted from 1939 base. 


3 Provisional intercensal estimates of the population of the United States including Armed Forces overseas, taking into account the final 1950 Census total popu- 
lation count. Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures, 
4 Estimates based on incomplete data, fourth quarter;,by Counciljof Economic Advisers. 


Source: Department of Commerce (except as noted). 
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FARM INCOME 


Farm income dropped considerably less in December 1951 than in December 1950. 
16 percent higher than a year before; in real terms, it was 8 percent higher. 
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1940 44 42 43 44 45 46 47 48 49 50 JF MAM JJ AS ON 


1949 
* INCLUDES CASH FARM INCOME FROM MARKETING AND GOVERNMENT PAYMENTS. 


Oly F MAMI JS AS ON O|I FMAMI JASON OD 





1950 





1951 


*#% FARM INCOME IN CURRENT DOLLARS DIVIDED BY PRICES PAID BY FARMERS, INTEREST, TAXES, AND WAGE RATES, 1950=100. 


SOURCE: DEPARTMENT OF AGRICULTURE. 


COUNCIL OF ECONOMIC ADVISERS 

















: Pjarilty index 
a (prices paid, | Farm income 
Period ourvent interest, taxes, (millions of 
1 and wage rates)} 1950 dollars) * 
asenains 1950= 100? 
cncnnansnecueenswneesenensonssces 724 48 1, 508 
cin cite eeeeeb aside ebeeaeces 979 52 1, 883 
ts. cn kcceeeebnneeneknoeeeNnbeete 1, 753 71 2, 469 
i ee nh SCREENERS SENHEEREOOS 2, 136 81 2, 637 
ti ieee pene eens eeenneneenss 2, 567 102 2, 517 
a ee 2, 350 98 2, 398 
i int ecneenbeeeesesbensedeseeens 2, 421 100 2, 421 
DP thereat theuceecdeadekevekoeace made seaw ee 1, 859 | 100 1, 859 
1951 monthly average ‘....____..-_---.----------------- 2, 756 110 2, 505 
DT es ie toca edeeeansenetnensneet 3, 277 103 3, 182 
ie cect ewedtinbeheheennenseeeéun 2, 692 104 2, 588 
Ee 2, 539 107 2, 373 
ieee eteeeeainieerennntnenseoee 1, 899 108 1, 758 
ted tin ce ceenenebeKenreeennenensewe 2, 071 110 1, 883 
i iheinebditindecssneéeeedebeencnncsensoens 2, 137 111 1, 925 
9 eg ae a ee ee ea 2, 153 111 1, 940 
ES Eee 2, 169 111 1, 954 
heh cdcnckdvdbnonddnesbenthnoens 2, 652 | 111 2, 389 
De a Re CR RL AROESEKOREd Ee 2, 992 111 2, 695 
GS SL RE Sea eee EN 3, 395 111 3, 059 
ee. cp en end eecescécéncacua: 4, 355 111 3, 923 
ee ei ca ibc pus ihinendebasenceu 3, 601 111 | 3, 244 
es cane nidekbdbanneneavcnse | 3, 115 111 2, 806 











1 Includes cash farm income from marketings and Government payments. 
§ Converted from the reported base, 1910-14=100, to the base 1959= 100. 

§ Farm income in current dollars divided by prices paid by farmers, interest, taxes, and wage rates, 1950=100 
4 Preliminary estimates. 


Source: Department of Agriculture. 





In current prices, income was 








CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Banks loans expanded $1 billion during December, and holdings of Government and other securities rose by half 
thet amount. At the end of 1951 bank loans were about $6 billion or 12 percent above the level of the year before. 
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25 25 
1945 1948 1949 1950 JF MAMI JY ASONOD VF MAMI J ASOND VF AMJsJsASONODO 
END OF YEAR 1949 1950 1951 
ENO OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC AOVISERS 
{Billions of dollars] 

All commercial banks Weekly 

reporting 

Investments member 

End of period Total wet etal 

loans and Bank loans ee o U.S. Other Business 

investments ota overnment § 1 
securities securities loans 

[nS .. <veebneapees cae neeote 40. 7 17. 2 23. 4 16. 3 7. i 4.4 
| eer rt re 124. 0 26. 1 97.9 90. 6 7.3 7.3 
Pr. caceuckcuuens vectuennce 116. 3 38. 1 78. 2 69. 2 9. 0 14. 6 
| ee 114. 3 42.5 71.8 62. 6 9, 2 15. 6 
DE..<.c ncegewmeeeseseeseaeaue 120. 2 43. 0 77. 2 67. 0 10. 2 13. 9 
ee eee ene 126.7 | | 52. 2 74.4 62. 0 12. 4 17.8 
DMR iccncccokebccehsn wes 121.8 44.8 77.0 65. 8 11.2 13. 6 
Ef 42 oceania sauuewaweoes 133. 4 58. 3 75. 1 61.9 13. 2 21. 6 
1950: December......-........ 126. 7 52. 2 74. 4 62. 0 12. 4 17. 8 
CO , 125. 1 52. 7 72.3 60. 0 12. 4 18. 1 
PE cansacnenesckeee 125. 0 53. 5 71.5 59. 1 12. 4 18. 7 
i eee he aaaias 125. 7 54. 4 71.3 58. 8 12. 6 19. 2 
CO eee 125. 4 54. 4 71.0 58. 5 12. 6 19. 1 
Dl istitehanetegeonesen 125. 1 54. 5 70. 6 58. 1 12.5 19.0 
ki cenncenniascae a ua 126. 0 54. 8 71,2 58. 5 12.7 19. 2 
Ee 126. 1 54. 6 71.5 58. 7 12.8 19.0 
REID cs cececckawiouus 127. 0 55. 2 71.9 59. 1 12. 7 19. 5 
0 a 128. 6 56. 0 72. 6 59. 7 12.9 20. 1 
OE oe ee secccccuce 130. 5 56. 8 73.7 60. 9 12.9 20. 6 
November-....-.-------- 131.9 57. 3 74. 6 61. 6 13. 0 20. 9 
December ?______-------- 133. 4 58. 3 75. 1 61.9 13. 2 21.6 
os i en ei ede eee es SE Re | Er 21.2 




















1 Commercial, industrial, and agricultural, loans. 
Note.— Detail will not necessarily add to totals because of rounding. 
Source: Board of Governors of the Federal Reserve System. 27 


2 Preliminary estimates, 





CONSUMER CREDIT 

























































































Total consumer credit epieending expanded about $600 million in December. A rise of around $200 million in 
installment credit carried the total above the previous high reached in December 1950. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
25 25 
an F i Sas > Se Bed oO 
1943 1948 1949 1950 SURES CAC OR OTP SAT TACO ROP eae TITAS 
END OF YEAR 1949 1950 1951 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Instalment credit 
End of period consumer Other sale Charge auke 
credit Total Automobile esedit end accounts exedit } 
outstanding sale credit loans 
ali niithdidaaiauinannnaeemien 7, 031 4, 424 1, 267 3, 157 1, 544 1, 063 
i atiindnidmiibdaddnmtet 4, 600 2, 001 175 1, 826 1, 498 1, 101 
ee 8, 677 4, 000 544 3, 456 3; 054 1, 623 
iadiditindiditinnaesonnin 14, 366 8, 600 1, 961 6, 639 3, 854 1, 912 
A a 16, 809 10, 890 3, 144 7, 746 3, 909 2,010 
i iiidnicceneaserecnekentese 20, 097 13, 459 4, 126 9, 333 4, 239 2, 399 
i ncchelinninns cammmadl 17, 651 12, 105 3, 790 8, 315 3. 392 2, 154 
| ET nee ae 20, 610 13, 488 4, 039 9, 449 4, 587 2, 535 
1950: November.........--------- 19, 405 13, 306 4,175 9, 131 3, 739 2, 360 
December. ----------------- 20, 097 13, 459 “4, 126 9, 333 4, 239 2, 399 
1951: January.........----------- 19, 937 13, 252 4, 056 9, 196 4, 248 2, 437 
ee 19, 533 13, 073 3, 990 9, 083 4, 010 2, 450 
ied cccmpececencseene 19, 379 12, 976 3, 946 9, 030 3, 938 2, 465 
a ins edition 19, 126 12, 904 3, 934 8, 970 3, 744 2, 478 
iebectseennecnveccen 19, 207 12, 920 3, 980 8, 940 3, 793 2, 494 
haha cenniadéninm en 19, 256 12, 955 4, 041 8, 914 3, 804 2, 497 
PP thccinengeshecesces 19, 132 12, 903 4, 061 8, 842 3, 743 2, 486 
nn onc mame 19, 262 13, 045 4, 138 8, 907 3, 724 2, 493 
September. ................. 19, 362 13, 167 4, 175 8, 992 3, 696 2, 499 
ees x nescnsemecen 19, 585 13, 196 4, 134 9, 062 3, 868 2, 521 
 — es 19, 983 13, 261 4, 100 9, 161 4, 190 2, 532 
GUIRND 9o00....--.--...-. 20, 610 13, 488 4, 039 9, 449 4, 587 2, 535 























1. Incindes loans by pawnbrokers, service credit, and single-payment loans under $3,000 made by commercial banks. 


? Preliminary est: 


Nots.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System. 
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BOND YIELDS AND INTEREST RATES 


Yields on Treasury bills declined moderately in January from the 1951 high reached in December, while the rate on 
prime commercial paper continued to rise. 

























































PERCENT PER ANNUM PERCENT PER ANNUM 
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ry area eR oe See a PP OE LOE Re Fee re ar ee ae Cees eee 0 
JEM AMI SASOND/LEMAMISSASONOIVFMAMIJASOND/JFMAMIJASONDIUFMAMISASOND/ JFMAMJJASOND | 
1947 1948 1949 1950 1951 1952 
| 
SOURCE. BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Percent per annum] 
| U.S. Government security 
| yields C Prime 
orporate . 
Period | | Taxable Aaa bonds | °°™mercial 
| 3-month | ) paper, 
| Treasury bonds, (Moody’s) | 4-6 months 
|” bills 1 15 years 
| and over 
Average: 
a ee a oe eee ee ee eee 0. 023 (2) 3. 01 0. 59 
EE Re a eae ed Oi eae hee ev ine | . 375 2. 37 2. 62 . 75 
WO iat te poe ote aie ee ek ord 2.19 2. 53 . 81 
DES RA Ss ape ne ae eee | . 594 2. 25 2. 61 1. 03 
ES eee ee eee Eee 1. 040 2. 44 2. 82 1. 44 
RE ee fot eee ia eee et le a 1. 102 2. 31 2. 66 1. 48 
| eee eee eee | 1. 218 2. 32 2. 62 1. 45 
i er a beens han ah | 1. 174 2. 33 2. 62 1. 31 
EE SS Seer eee ee ae | 1. 552 2. 57 2. 86 2.17 
TGGO* TIOORME?.. . ... ko cee cecckccccccccccce 1. 367 2. 39 2. 67 1. 72 
ts IE oie hips ceccbacauwewsk ate 1. 387 2. 39 2. 66 1. 86 
CO ears 1. 391 2. 40 2. 66 1. 96 
No SD Bal oe nde oie eee 1. 422 2. 47 2. 78 2. 06 
rs ae th td re ceed 1. 520 2. 56 2. 87 2. 13 
| ENE Se es ee ee aN 1. 578 2. 63 2. 88 2.17 
EE See ae re nner anche eee 1. 499 2. 65 2. 94 2. 31 
(SRE ene I aE a, 1. 593 2. 63 2. 94 2. 31 
ee eee ae 1. 644 | 2. 57 2. 88 2. 26 
ns th chnpeninkeceweiiewnn daeh 1. 646 2. 56 2. 84 2. 19 
EE Senne: 1. 608 2. 61 2. 89 2. 21 
PROMO? - coo oc on cena wucwcccdiwcen 1. 608 2. 66 2. 96 2. 25 
oS eee eee eee 1. 731 2. 70 3. 01 2. 31 
I i 1. 688 2. 74 2. 98 2. 38 

















‘Rate on new issues within period. 
? Bonds in this classification were first issued in March 1941, 


Source: Board of Governors of the Federal Reserve System. 














MONEY SUPPLY 


Total deposits and currency less Government deposits climbed nearly $3 billion during December. 
1951 as a whole was $8.7 billion or 4.1 percent, compared with $7.1 billion or the same percentage increase in 1950. 





The gain in 
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| TOTAL DEPOSITS ADJUSTED AND CURRENCY 
(PRIVATELY-HELD MONEY SUPPLY) = | 
ia ae ~ mecneieanemeemanmenes aaa tae — — 
| | 
| 
} 
| a 
DEMAND DEPOSITS ADJUSTED ae ad 
Litt aieeenn | 
Beane, Seg See - 
TIME DEPOSITS 
a! _ 
CURRENCY OUTSIDE BANKS 
Og Om s —— —o—o—4 
U.S. GOVERNMENT DEPOSITS 
: ee ee | (i Se, Re er ei eee: 
1940 4: 42 43 44 45 46 47 #48 49 50 JFMAMJIJVASON OID FM AMS JASON OLY FMAMI JV ASON OD 





END OF YEAR 


SOURCE: BOARD OF GOVERNORS OF 


1949 


THE FEDERAL ‘RESERVE SYSTEM 


1950 


ENO OF MONTH 


1951 


COUNCIL OF ECONOMIC ADVISERS 





150 


jefe) 


75 


50 


25 


| 











[Billions of dollars] 




















Deposits adjusted and currency 
j = 2 
at uheatad Total de- U.S. Gov- (privately-held money supply) 
posits and ernment | Currency Demand Tim 
currency deposits ! Total outside deposits d . it ‘ 
banks adjusted # — 

0 SE ee 64. 7 1.5 63. 3 6. 4 29.8 27. 1 
Se 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
Mi usKideneedenewe 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
A Eee 172. 7 3. 6 169. 1 26. 1 85. 5 57.5 
ee 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
Di ithinevicvectaces< 180. 6 3. 7 176. 9 25. 4 92. 3 59. 2 
Mech eteenei aati ace 174. 7 4.8 170. 0 25. 2 85. 0 59. 7 
SS eee 189. 4 3. 7 185. 6 26. 3 98. 1 61. 2 
1850: November- ------ 177. 4 3. 5 173. 9 24.9 90. 3 58. 7 
December. - . - --- 180. 6 3.7 176. 9 25. 4 92. 3 59. 2 
1951; January.....---- 178. 8 3. 6 175. 2 24. 6 91.6 59 0 
February --.----- 178. 9 4.7 174, 2 24. 6 90. 6 59. 0 
Pe nbbascoess 179. 9 7.4 172. 5 24. 4 89. 0 59 1 
ae 179. 8 6. 5 173. 3 24. 6 89. 5 59. 2 
DPtiwiickeacass 179. 1 5. 4 173. 7 24.9 89. 5 59. 3 
lah ddbdbecss 181.3 6. 6 174.7 25. 8 89. 0 59. 9 
iewsbditedkecse 180. 8 5. 0 175. 8 25. 1 90. 7 60. 1 
August. .......-- 181. 6 4.6 177. 0 25. 3 91.4 60. 4 
September- --.---- 183. 8 5. 9 177. 9 25. 4 92. 0 60. 5 
October -....---- 185. 8 4.2 181. 6 25. 7 95. 0 60. 9 
November----- --- 187. 1 4. 4 182. 7 25. 8 96. 3 60. 6 
December 5_ _____ 189. 4 ee 185. 6 26. 3 98. 1 61.2 














1 Includes U. 8. Government deposits at Federal Keserve banks, 


- | ce deposits yo currency held by State and local governments. 


L) ‘Ince der oo Sal 


Norte.—Detail will not necessarily add to totals because of rounding; 
Source: Board of Governors of the Federal Reserve System. 


ts, other than interbank and U. 8. Government, less cash items in 
mmercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits 


rocess of collection. 


commercial and savings banks, and U.S. T'reasurer’s time deposits, open 








FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


The increase in expenditures for major national security programs in fiscal 1952 accounts for almost all of the 
increase in total budget expenditures. The budget deficit for the first 7 months of the fiscal year totals $8 billion, 
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75 
TOTAL BUDGET EXPENDITURES NET BUDGET RECEIPTS 
50 50 y, 
7 
-” 
- 
on 
7 
25 25 ag —J 
FISCAL YEAR 1952 os 
ao “~FISCAL YEAR 195! 
° ) | | | | | 
J 4 s ° N 1?) J F M _ 2 J 
75 +10 
NATIONAL SECURITY EXPENDITURES BUDGET SURPLUS (+) OR DEFICIT (-) 
(MAGNIFIED SCALE) 
Pa 
50 FISCAL YEAR 1951. f ~ o” 
Y 
° 2 aa 
naw Seana 
FISCAL YEAR 1952 
25 _ 
oo” FISCAL YEAR 1952 
ne” y 
> 
ti TON YEAR 1951 
Ps ct A TE a a a a oe oe ee oe oe ee a a a a 
J A s ° N 0 J F “ A “ J J a s ° N 0 J F w a ™ 2 
Source: Treasury Department FISCAL YEARS - CUMULATIVE TOTALS 
[Billions of dollars] 
Budget expenditures | Net budget receipts | Budget surplus (+) 
or deficit (—) Publi 
. Major national febt 
Fiscal year or month Total security programs ! initial. ws , 
: . | Cumula- | Cun ] Total for | ~"tiy Total for tive _ 2 
Total for a Total for — a- | period a. period Ba I period) 
period totale period tetnbe ; | 
| aes =} ee << 7 eee ¢ 2 See | wi To cecced 45.9 
1944. Sckuucusnaee  MEiicesecacas (tf eee <3 9 |..... © | eooeeeee 202. 6 
| ERE See ae |-=-. 16. 4 42. 2 Ss i 2 eee 252. 4 
SES Sr eee eee Se = 2 ee aes 7.6 \.......- —3. 1 |. on 257. 4 
, are eae Sy eee 3 26. 4 Rares | 2 re ee 255. 3 
1951: October_______----- 3. 2 12. 2 1.9 6.3 2.1 11. 4 —j. 1 +.8 257. 0 
November---__------ 43. 1 15. 3 1.9 8. 2 2.9 14. 3 4,3 —1.1 257. 1 
December_-______--_-- 3. 7 19. 1 1.9 10. 1 4, 2 18. 5 +.5 —.6 256. 7 
Janvuary.......<...<- 3. 8 22. 9 2.1 12.2 4.4 22. 9 +.6 (5) 256. 1 
February - - - -- ------ 3. 2 26. 1 2.3 14. 4 4.3 27. 2 +1.0 +1.1 256. 0 
Maren............. 4.1 30. 1 2.5 16. 9 %. 1 35. 3 +4.1 +5.1 255. 0 
ers 4.0 34. 1 2.7 19.6 2.6 37. 9 —1.4 +3.8 254. 7 
| a eee 4.5 38. 7 3.1 22.7 3.1 41. 1 oe ae +2. 4 255. 1 
es 6. 0 44. 6 3. 5 26. 2 7.1 48. 1 +1.1 +3. 5 255. 3 
a 4.7 4.7 3. 4 3. 4 2.6 2. 6 —2.2 —2.2 255. 7 
(SEE ner 5. 1 9.8 3. 6 7.0 3. 6 6. 2 —1.5 —3.7 256. 7 
September - --------- 5. 2 15. 0 3.1 10. 1 | 6. 2 12. 4 +1.0 —2.6 257. 4 
Cevemer...........- 5. 5 20. 5 3.7 13. 8 2.6 15. 0 —2.8 —5.5 258. 3 
November--_____---- | 5. 2 25. 6 3. 6 17. 4 3.5 18. 5 —1.7 —7.1 259. 6 
December---_--_------| 5. 6 31.3 3.7 2t. 1 | 5.3 23.8 —.3 —7.5 259. 5 
Senmeey®*..........-- | 5. 5 36. 7 3.9 25.0 , 5.0 28.8 —.§ —8.0 259. 8 
1 Includes expenditures for military services, international security and forei 


; ; : peal gn relations, developn 1ent and control of atomic energy, promotion of the merchant* 
marine, and promotion of defense production and economic stabilization. 
2 Includes guaranteed securities, except those held by the Treasury. 


3 Data for fiscal year not strictly comparable with monthly figures. 


‘ Beginning in November 1950, investments of wholly owned Government corporations in public & ‘bt securities are excluded from budget expenditures, 
5 Less than 50 million dollars. 

6 Preliminary estimates. Data became available after chart was prepared. 

Sources: Treasury Department and Bureau of the Budget. 
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FEDERAL CASH RECEIPTS FROM 


AND 


The rise in cash payments in the fourth quarter resulted from the continuing advance in national security expenditures. 
Receipts declined in response to the seasonal drop in individual income tax collections (apart from withheld taxes). 


PAYMENTS TO THE PUBLIC 


The excess of cash payments was far larger than in any quarter since 1945. 
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20 20 
16 16 
“CASH RECEIPTS 
12 —_—___—— l2 
CASH PAYMENTS 
” ‘8 
4 4 
re) fe) 
+8 +8 
EXCESS OF CASH RECEIPTS 
+4 +4 
: = 4a oF TT 
EXCESS OF CASH PAYMENTS cB 
, | | a 
’ \ 2 3 ae | ' 2 3 o | 4 2 3 | \ 2 3 ae a 
1948 1949 1950 1951 
* PRELIMINARY ESTIMATES. CALENBAR VEARS 
SOURCE: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars] 
Federal cash Federal cash | Excess of re- 
Calendar year receipts from payments to | ceipts (+) or 
the public the public payments (—) 
Calendar year total: 

RE a a eee 41, 441 41, 399 +42 

tibet cedGrasnaesanedenbapetnadeeenelateonsn 44, 282 38, 616 +5, 666 

Dt tiGitehiinavesdetn wbehieoebankeebnwakesunies 44, 922 36, 897 +8, 027 

tin ed th iahkncudkgipsinibintesedeneneeinnwn we 41, 346 42, 642 —1, 295 

ic tii dhs aud heie t eeeeendeguhanedianawnnues 42, 419 41, 969 +450 

a li al a a i ie eS inant 59, 278 58, 064 +1, 214 

Quarterly total, not adjusted for seasonal variation: 

Se Ss cc ccdiecdeesenedheeeeenboneses 13, 122 9, 964 +3, 159 
i 55. Web in oekeeenedeseeeene 8, 814 11, 389 —2, 574 
tins akebenennenmieimennnet 10, 143 10, 528 — 386 
NS ee Sona coke kceeeneke 9, 267 10, 762 —1, 495 

BOO We I odin ee dk ce Soc ce cccdccuwccssccccc 12, 235 10, 760 +1, 475 
niente eneeenebeusbenuhnt 9, 303 11, 105 —1, 803 
atin euceeledneneenudenenenis 10, 494 9, 351. +1, 143 
P< ccashunvebtasundehoubeuaeoes 10, 387 10, 754 — 367 

ee eS cuckcusdusnceeereeoesencennesé 18, 051 11, 179 +6, 874 
i at nt eheergintemeaemened 14, 462 14, 521 —59 
ing amnchce agin eeeikeaceenee 13, 993 15, 270 —1,277 
Os vhcctnadkckodceniee sdbuwenud 12, 772 17, 094 — 4, 322 














! Preliminary estimates based on incomplete data. 
Sources: Treasury Department and Bureau of the Budget. 


Nortg.—Detail will not necessarily add to totals because of rounding. 
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